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Invest decision is the most crucial financial decision in a company and investment blunder 
is likely to lead to financial distress or even bankruptcy. After the financial crisis in 2008, 
China issued a series of positive fiscal policies, which not only stimulate economic 
development but also pose a problem of corporate over-investment. 
Top management team is the core group to make corporate investment decision and plays a 
fateful role. Upper Echelon Theory implies that top management team’s cognitive and values 
constitute the basis of strategic choices and financial decisions, and the observable managerial 
characteristics can effectively reflect those inherent psychological characteristics. However, 
managers are bounded rational when facing complex internal and external environment. The 
theory also points out that managers with different background characteristics are particular, 
and different background characteristics, such as age, education, tenure, education level, work 
experience political connection and so on would lead to different cognitive base, including 
risk attitude and talent such as knowledge storage, professional experience, learning ability, 
communication skills, and social capital. Cognitive base teaches managers how to create a 
field of vision, selectively perceive phenomena and interpret information, which leads to top 
management teams with different background characteristics making different investment 
decisions in face of uncertainty and finally producing different investment efficiency. 
Base on financial theory and related research, bringing in the view of psychology and 
sociology and following Upper Echelon Theory, this paper selects all A-share listed 
companies from 2009 to 2013 as samples, trying to find the influencing factors of 
over-investment behavior. This paper analyzes function route of TMT characteristics towards 
corporate over-investment and raises several hypothesis. After empirical testing, this paper 
draws these following conclusions: top management team’s tenure, educational level and 
work experience of accounting or finance have significant negative effects on over-investment, 
but TMT’s age, gender and political connection have little effect on over-investment. By 
means of subgroup test of state-owned corporations and non state-owned corporations, the 
regression result shows that the influence of TMT characteristics on over-investment is 
significantly different in the two kinds of corporations. After robustness test, the results 
remain consistent, which means that TMT’s characteristics can really affect corporate 
over-investment. 

















第一章 导论 ......................................................................................................... 1 
第一节 选题背景 ............................................................................................................. 1 
第二节 研究意义 ............................................................................................................. 3 
第三节 研究内容与框架 ................................................................................................. 3 
第二章 文献综述 ................................................................................................. 6 
第一节 相关概念界定 ..................................................................................................... 6 
第二节 高层管理团队背景特征相关研究 ..................................................................... 7 
第三节 管理者与过度投资相关研究 ........................................................................... 13 
第四节 文献评述 ........................................................................................................... 17 
第三章 理论分析与研究假设 ........................................................................... 19 
第一节 高层梯队理论及其发展 ................................................................................... 19 
第二节 高层管理团队背景特征影响投资行为的机理分析 ...................................... 21 
第三节 研究假设的提出 ............................................................................................... 24 
第四章 研究设计 ............................................................................................... 29 
第一节 样本选择与数据来源 ....................................................................................... 29 
第二节 变量解释 ........................................................................................................... 29 
第三节 模型构建 ........................................................................................................... 34 
第五章 实证研究 ............................................................................................... 35 
第一节 过度投资程度的衡量 ....................................................................................... 35 
第二节 高管团队背景特征与企业过度投资的实证研究 .......................................... 37 
第三节 稳健性检验 ....................................................................................................... 49 
第六章 研究结论与政策建议 ........................................................................... 53 
第一节 研究结论 ........................................................................................................... 53 
第二节 政策建议 ........................................................................................................... 54 
第三节 本文贡献与不足 ............................................................................................... 55 
参考文献 ............................................................................................................. 57 



















Chapter 1  Introduction .................................................................................... 1 
Section1   Background ................................................................................................. 1 
Section2   Meaning ....................................................................................................... 3 
Section3   Research Ideas and Framework ................................................................ 3 
Chapter 2  Literature Review ........................................................................... 6 
Section1   Concept definition ....................................................................................... 6 
Section2   Study of Top Management Team Characteristics .................................... 7 
Section3   Study of Managers and Corporate Over-investment ............................ 13 
Section4   Literature Summary ................................................................................. 17 
Chapter 3  Theoretical Aalysis and Hpothesis .............................................. 19 
Section1   Upper Echelon Theory and Subsequent Development .......................... 19 
Section2   Analysis of TMT Characteristics'Influence on Over-investment ......... 21 
Section3   Hypothesis.................................................................................................. 24 
Chapter 4  Research Design ........................................................................... 29 
Section1   Sample and Data ....................................................................................... 29 
Section2   Variables .................................................................................................... 29 
Section3   Empirical Model ....................................................................................... 34 
Chapter 4  Empirical Research ...................................................................... 35 
Section1   Measurement of Degree of Over-investment .......................................... 35 
Section2   Empirical Research ................................................................................... 37 
Section3   Robustness Test ......................................................................................... 49 
Chapter 4   Conclusions and Suggestions .................................................... 53 
Section1   Conclusions ................................................................................................ 53 
Section2   Suggestions ................................................................................................ 54 
Section3   Contributions and Limitations ................................................................ 55 
References .......................................................................................................... 57 


































问题。2013 年 4 月，国际货币基金组织（IMF）驻华代表李一衡发布其研究报告称，中




































































































































































































































种，直接对 CEO 进行问卷调查，由 CEO 确认参加公司战略决策的人员或直接向 CEO
汇报的经理人员(Sutcliffe,1994[5];Boeker,1997[6])，据此来获得高层管理团队的成员名单。
第二种，与 CEO 进行深度访谈，直接确定高层管理团队的组成（Eisenhart,1990[7];Knight 
et al.,1999
[8]）。第三种，根据上市公司年报等资料中提供的管理者所处的管理层级或者
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